
S. S. Kresge Co.
7% Notes 1922-26

t
I A direct obligation of

the campan)).
,\"eí earnings for past
four years reported
over /? times interest.
Net tangible assets
452% of par value.
Xei current asse's
279% °f par value.
Price to yield 8.00%

Send for Circular RM-77.

Merrill,
Lvnch
&Co.

Investments
Commercial Papier
(20 Broadway
New'York
\fembers .Ye» York) Stock; F.xcSanft

Long Term Bonds
of our strongest railroad com¬

panies provide unusual oppor¬
tunities for permanent invest¬
ment.

The purchase of sound long
term bonds at this time enables
the investor to secure over a

long period of years the high
interest rate now prevailing.
Upon request we shall be glad
to send a list of bonds of the
above character, yielding from

6% to 8%

Member» New York «fc ritthbuirh
Stork Kxcbnnfren

33 Pine St. y New York
Union Arcade Bldg. Pittsburgh

Columbia Graphophone
Manufacturing Co.

Five Year Sinking Fund
Eight Per Cent. Gold Notes

DUB AUGUST 1, 1025

Net Tangible Assets will be over

.4's times this issue of Notes.
Net Current Assets will be more

than 3 Va times these Notes.
Semi-Annual Sinking Fund is

designed to retire about one-half
this irsuc before maturity.

Each $1,000 Note carries privilege
to purchase 1 hree Shares common

stock at $35 per share at any time
after February 1. 1921.

Price.100 and interest to
Yield 8%

Circular on request.

Coggeshall&Hicks
ilembers New York Stock Exchange

128 Broadway, 203 West 79th St.
New York

Do You Know
of any industry which
is in a stronger position
to-day than the sugar
industry?
Whether or not youjhave
sugar bonds among your
holdings, the impressive
sugar facts contained in
our booklet TR-39, will
prove of interest to you.

Send for your
copy to-day

George H. Burr & Co.
Investment Department
Equitable Building

New York

Offices in 15 Cities

Miller&6ou
.Members x

Nev\ork Stock Ex.chan.cA

Securities Bought for In¬
vestment or Carried
on Conservative

Margin

120BROADWAY
jBfirôcft Offices

21? FIFTH AVENUESvcor 26's.THtir

I0NGACRE BUILDING
lUl.COR 42n<t ST 4-BROAi.WAV

NEWYORK.

WE WISH TO IUY
Galveston Elec. Co. 1 st 5s
Union Gas (Spokane) 5s

Hartshorne & Battelle
Members .Veto York Stock Exchange >.

25 Broad St. New York
TELEPHONE: BROAD 7740.

Sharp Break in
Stocks Follows
Buying of Rails

Decline Acoentiuitetl by
Catching Stop -/Loss Or¬
ders; Steel Lowest Since
1917; Others Hani Hit

In its perverse movements yester-
dav ¡he stock market demonstrated
why professors of economics do not
pay super taxes. Students of the law
of probability little expected a day of
crai-hing security prices on the tirs't
business day after the substantial in¬
creases in freight'and passenger rates
were granted to the- railroads by the
Interstate Commerce Commission.
The relation of the rate decision to

stock values was too simple. The
amateur trader perceived it, and had
all day Sunday in which to decide
which railroad security to purchnse.
The increases coincided with what the
railroad executives hoped to get, al¬
though they fell slightly short of what
they asked for. Hankers and railroad
othcinis expressed the view that the
verdict of the interstate commission
would be fundamentally helpful to the
transportation situation.
From all parts of the countrv orders

came to buy railroad stocks at the
opening. In the first ten minutes of
trading the enthusinsm of speculators
over the rdte decision was CTnphatical-
ly registered in a bouyant upswing of
prices, which carried many of the in¬
dustrials* forward with the rails. Gains
of -three points were not infrequent,
and for the first few minutes it
looked as though as an oasis of bullish
water had been discovered in a bearish
desert.
But the buying power spent itself

too quickly. The bulls on railroad
stocks gave a mighty pull at the open¬
ing of trading, but they all acted
simultaneously. By 10:10 o'clock the
professional traders perceived that the
energy of the buyers had been ex¬

hausted. After the very fast rise,
floor traders berrán to sell heavily, and
forthwith the reaction set in. The in¬
dustrial stocks were the hardest hit in
the terrific reaction that followed, but
the rails, too, lost much of their early
gain, though many revealed n net in¬
crease for the day.

Steel common was up a full point at
the opening, and it closed at the low¬
est level it has attained since 1917, be¬
ing quoted at 85%, off 2% points from
Saturday's close. Once the decline got
under way, it swept through the list
without abatement until the end of the
session, and such conspicuous stocks
as Bethlehem B, Republic, American
Can, American Smelting & Refining,
and American Woolen tumbled to the
lowest levels quoted this year. The
wave of selling not only reduced the
gains made by the rail stocks, but ac¬

tually made some of them reveal a net
decline for the day. Atcbison closed
off Va; Père Marquette off Vi ; Reading,
off 2r,,s, and Union Pacific, off 1V4
points.
The break resulted from professional

selling, which was aided by the catch¬
ing of stop-orders and by liquidation
from tape readers. Moreover, selling
came too, from disappointed longs who
thought the rate decision would cause

a rally which would give them a good
opportunity to sell out at higher levels
than those obtaining at the close of
last week.
Observers of the market seemed to

agree that the favorable decision from
Washington would have caused a sub¬
stantial rise if the setting had not
been so distinctly bearish. The mar¬
ket was clearly sold ex news yester¬
day; that is, the bears were no longer
restrained by the consciousness that
a bullish development was impending.
Once the news was out the pursuers
of lower prices felt free to achieve
their purposes. Around the posts where
stocks were bought and sold it was

said that a leading speculator was

selling heavily all through the decline.
Those who insist on rationalizing

dwelt on the Polish situation yester¬
day, and also on the tightness of credit.
Despite the fact that the Clearing
House statement last Saturday for the
second time in a fortnight showed a

deficit in reserves, call money opened
at 8 per cent, and ensed off to 7 per
cent. The Russo-Polish tangle was
more immediately alarming to folk of
conservative bent, especially in so far
as it revealed the power of the Soviet
government. The speculative commun¬
ity is beginning, fully to realize the
magnitude of the war in which Europe
is now engrossed. Because of the un¬
certainty of the situation and dissatis¬
faction with the methods of Polish
banking, many of the large Wall Street
banks yesterday declined to quote
Polish marks. The European exchanges
were again weaker yesterday, and ster¬
ling declined to the lowest level since
February.

In the commodity markets conditions
were different. On the Cotton Ex¬
change the various months showed
gains varying from 35 to 102 points,
because the bearishness of the govern¬
ment crop report had been over-dis¬
counted. It gave the condition of the
crop as of July 25 as 74.1, but market
operators expected 75. The report in¬
dicates a crop of 12,519,000 bales, which
is 1,000,000 bales more than predicted
a month ago. The wheat and corn
markets also closed higher.

In the bond market the low-priced
rails rose sharply as a result of the
rate decision, and the tendency of the
'it hole market early in the day was up¬
ward. Reactions followed, but the rail
issues closed with net gains.
.-«-

Money and Credit
Call money eased" off yesterday to 7

per cent after renewing at 8 per cent.
The heavy liquidation of securities was
largely responsible, as it enabled
brokers to pay off outstanding loans.
Government withdrawals from the
banks to-day are expected to approxi¬
mate $14.000,000, making $30,000,000
over the last week. Despite the easier
call money rates, time funds are still
practically impossible to get.

Yester- Year
day. «go.

On mixed collateral.... 8 t¡
On industrial collateral. 8 7
Time money (mixed col¬

lateral) :

Sixty days .8@8 Va 5 % >a G
Ninety days .8@8Vá 6%@6
Four morfths .8@8 Vis G% (fl .',
Four to six months..8@8% 5%(a>6
Bank Clearings Bank clearings at

New York yesterday were: Exchanges,$778,822,803; balances. $87,855,879.
Silver- London, 56%d; New York

domestic, 99V¿c; foreign, 93%c; Mexi¬
can dollars, 71c.
Sub-Treasury -United States funds

Reserve credit balances,' $180,845,385.
Canadian Exchange-New York funds

in Montreal, $123.12 premium per$1,000; Montreal funds in New York,$109.011 discount per $1,000.
The Dollar in Foreign ExchangeLed by a further decline in sterlingto the lowest level reached since Feb¬
ruary, the European exchanges dropped
once more yesterday. The banks de¬clined 'to quote Polish marks, because
of the uncertainty of the situation inPoland.
Yesterday's rates, compared with

those of à week ago, follow:
(.Quoted in dollars to the pound l

Week
Yesterday. Ago.Sterling demand. .,. 3.7075 8.7895

Sterling, cables. 3.7150 3.7950
Sterling, sixty days. 3.6676 3.7475
Sterling, ninety days... 3.G475 3.7276

Í Quoted in cents to the unit.)
Francs, checks .r 7.61 7.74
Francs, cables .? 7.62 7.75
Belgium, francs, chocks' 8.08 8.26

Transactions Yesterday in Listed Slocks
Summary of Stock Exchange Dealings

(Côbyrlft'ht, 1020, Now A'.irk Trtbuiw Inc.)
Day Year January 1 to date,

Yr»trrtlft\. befor«. Biro. 1920. 1919.1918.
Knilroad stocks . 268.7C0 29.700 164.700 24,954.200 35,971,900 18,984,600
Other stocks 687,600 151.20U 1,518,200 117,213,100 140,764,200 67,214,300
AU stocks . 957.3C0 180,900 1,882,900 142,167,300 176,735,700 86,198,900

Yesterday. »ny before. Y .-or neo. 1920. 1919.
I". a. Bovernment bonds. $6 065,000 $7,142,000 $3.974,000 $1,865,941,000 $1.433 691,000
Kailrnad bond« . 1,214,000 1,106,000 1,977,0C0 202,316,000 201,947,000
Other bonds . 2,894 000 1,521.003 2.618,000 225,801,000 216.117.C0O
All bond* . 10,173,000 9,769,000 13,669,000 2.394,063,000 1,851,750,000

Record of Stock and Bond Averages(.Copyright, 1920, Now York Tribuno Inc.) '

Ptockn Ranne thus Ranee foil
l>ay Y-nr far 1920. year 1919.

Yesterday, before. afro. II¡»h. Low. Ill*h. Line.
20 Railrond slocks . 62.55 62.45 71.10 68.70 58.60 78.80 63.35
30 Industrial stocks . 85.17 87.20 104.77 110.30 85.17, 119.33 79.20
50 Stocks . 76.12 77.30 91.30 92.05 76.12 99.54 75.02

Hnnds
10 Railrond bonds . 70.87 70.42 77.81 76.23 00.73 82.80 72.83
10 industrial bonds . 83.65 83.65 93.56 91.45 E3.C5 65,70 90.50

¡i Utility bonds. 68.90 69.03 84.C6 74.53 63.34 87.75 71.30
25 Bonds .' 75.59 75.43 85.34 81.71 73.94 87.91 80.21

High. Low. Dlv.
1920. 1920. Rate.

25
25% .
44% O
11/, .

301/
74
76
743
87
533
86
34
124i/8 12

7

46

88%
3

«53%
92
35
10334
1283/4
60
98
613/4
147%

Adams Express
Advance Rumel.v ...."" 300
AJax Rubber. 16C0
Alaska .hincati . 1900
Allis-Chalmc'rs . 2600

Sales. Open.
800 36

11014 1053/4
54% 39%
16%

175
30%

122
53%
II9/2
95
IO914
17%
30i/2
72
50

10' 2
95
141 8

75%
38
72
6834
82
113¿
163-4
55%
35

Allls-Chnlmers pf ...

Amer Agr Chem.
Amer Beet Sugar.
Amer Bosch Mop.
Am ßr Bh & Fdry.
Am Br Sh & Fy pf..
American Can .
Amer Car & Fdry.
Am Car & Fdry pf.

4' Amer Cotton Oil....
.80 Am Dnifr Syndicate.

6 American Express
Am Hide & Leather.

7 Am Hide &. L pf...
4 Amer lee Securities.
6 Amer Int'l Corp.
3 Amer Linseed .
6 Amer Locomotive

Amer Safety Razor..
Amer Ship & Com..
Amcr Smelting .
Amer Steel Fdy.

142% 1171/2
1181/2 102
106%
196
100%
283
310
165%
IO51/2
61%
21%
59'/2
66I-2
6%

671-4
86%
22
93

1761.2
114

1481/2
24
?B%
49%

1541,2
32/2
96%.
102'2
17
62
129
11%
29 '4
27! 4

283/8
86%
46

134
1934

10434
01%
164%
59%
11
10%
27%
42! 2
61%
91%
111%
41%
C6%
78
56%
21%
44%
40%
65%
67
70%
93%
20%
14%
105%
46%
43%

77
83%
92%
115
110
76
91%
38
11'%
443 4
52
2%

28
76
72
82%

137
103
103%
21
27%
40%
114
171-2
76%
76%
10%
48' 2
03
6%

20
12
12%
66
26

110
10%
50%
40%
82
47
4
7
19%
30%
45%
67
78
23%
54
64¡/;
42
14
273*
301/4
24
50
55!73%'
10?,
10'
76'/.
2";
30

29 29 29
45 46 443
1% 1% 1!
33% 333à 31!

400 74 74 74
300 82 82 82
2800 85 85 80
600 ,82% 923,', 87
300 58% 59% 58
100 88% 88% 88'

1400 3734 37% 341
36:0 135% 135% 131
300 107% 107% 107
300 40% 40% 40
400 11 11
200 1341
1000 15
1800 78
2C0 41
6600 79
500 71

10100 97
3400 13!
2200 21
600 57!
500 37

1313% 132%

%
101/

1341/2 132

Amer Sugar. 700 11834 119 T18% 118%.
Amer Sugar pf. 100 1057a 105% 105% 105%..
Amer Sumatra Tob.. .1800 83 83 80% 80%.
Amer Sum Tob pf... 200 «3% 83% 83% 83%.
Amer Tel & Tel. 500 95% 95% 95% 95% +
Amer Tobacco. 300*115 115 115 115 +
Amer Tobacco B_ 400*113 113 110 110 .

Amer Woolen. 6900 78 79 76 76 .

Amcr Woolen pf_ 300 92 92 91% 91%.
Amer Writ Paper pf. 1200 50% 50% 48% 48%.
American Zinc . 200 12 12 11% 11%.
American Zinc pf... 200 45% 45% 45 45 +
Anaconda . 30C0 54% 54% 52 bZ%.
Assets Real Co. 300 2% 2% 2% 2%.
Associated Dry Good: 500 31 31 30% 30%.
Atch, Top & S F... 5200 82 82 79% 79%.Atch, Top & S F pf
Atl Coast Line-
Atl, Gulf & W I.

%
300 72% 72% 72% 72%+ % 72=
600 85 86 85% 85%+ % 84

2200 149% 150 144% 144%. 634 144
104Atl Rcf pf. 300 104% 104% 104% 1C4%-

52100 113
300 21

35
4734

105%. 4% 105% 105%Baldwin Loco Co
Austin Nichols
Bait & Ohio. 21900
Bait ,<t Ohio pf. ieO0
Barrett Co . 1400 142% 142% 137% 137%. 2% 135% 137

278% 110%
60% 42%
69%
85%
99%

?10
9
16%
13
5%
67%
28
147
15%
25%
17%
95
91%
10%
44%
48
36%
19%

192
75%
77
172
42
85%
85%
IO234
55%
84%
41%
15
34
84%
46%
77%
109%
23%
93%
27
61%
4%
16%
142%
51%
111%
170
84
9I34
79%
26%
9%
47%
51%
7%
19%
48%

1521/2
33%
48%
91%
12%

39%
77
83%
1G5

¦i
9
9/4
3

47
18
74

Beth Motors . 2600
Bethlehem Steel _ 200
Beth Steel, Class B. 314C0
Bklyn Rapid Tran... 400
Bklyn Union (¡as. 100
Burns Bros . 100*
Butte Cop & Zinc... 700
Butte & Sup Cop-per. 2C0
Buttcrick Co. 100
Cnddo Oil . 1000
Calif Packing . 1200
Calif Petrol . 400
Canadian Pacific
Case Plow . 200
Central Leather. 4200
Cerro de Pasco....« 700
Chandler Motors .... 2400
Chesapeake & Ohl#.. 3900
(hi & E. Ill pf. 200
Chi (it We.st. 800
Chi Gt West pf_ 2000
Chi, Mil & St. P.4100
Chi. Mil & St. P pf. 66C0
Chi & N'wcst. 1300
Chi Pneu Tool. 500
Chi, Rock 1*1 & Pac. 25100
Chi, R I & P 6% pf. 600
Chi. R I & P 7% pf. 600
C, C C & St Louis.. 200
Chile Copper . 3100

. Chino Con Copper. 800
Coca-Coin . 10O0

2900
600
400
800
200
300

18%.
76%. 5%
77-33. 4%
10%-
48%. %
103 + 2%
7%- %
20 -
13 + 3¿
13%- %
66%. %
27%. %

4000 121% 12138 118% 118%. 3

18'/,

1%

1%Columbia (irnph
Col Gas & Elec_
Consol Cigars .
Consol Gas .

Con Int'l Col Min.
Continental Candy
Corn Products . 28100 90% 9034 86% 87%. 2% 87% 87%Con Textile . 1000 30 30 29!% 29%. % 29% 30Cosden & Co. 200 35% 35% 35% 35%. % 34 3434Crucible Steel . 6800*12534 1253/4 120% 121%. 4% 121% 1213,4Cuba-Amer Sugar 700 48 48 44 44 . 2 44 44%Cuba Cone SuRar. 5800 46% 45% 43% 43%. 1% 43% 43%Cuba Cane Sugar pf. 1500 773/a 77% 77% 77%. 1 77% 79'Delà & Hudson. 2600 91% 91% 89% 90 + % 89 90%

17%
12%
65%
80
10
26%
27%
20
10% .

150
58%
49
134
2034
68%
54%
86%
35
67%
33
7

28
52%
28
50
75
13
80%
13%
47%
3%
8%

112%
25%
76%
50
72
62%
70
15%
6%
36% .
36% .
6 .

13% -

Del, Lack & West..
Den & Rio (¡ronde. .

Den & Rio Gr pf.
Dome Mines .
Dul, So Shf* Atl.
Durham Hosiery ....

Elk Horn Coal.
Endicott-Johnaon ....

Erie .

Erie 1st pf.
Erie 2d pf.
Famous Players.
Famous Players pf. ..

FedeYal Min & Sm.
70 Federal Mln & 8m pf

Flak Rubber Tiro
Freeport Texas _
Gaston William» ....

Gen'l Chem Co.
Gen'l Cigar .
Gen'l Amer Tank.
Gen'l Electric Co...

300 208 208
2000 5% 5'/
4900 11% 11'/
200 10 10
700 4% 47,
100 47 47
100 20 20
300 76 76

7800 13% 131/
4600 21% 211/
400 14% 141/
900 72 72!.-
200 83% 831/
100 11 11
200 34 34
3600 28% 28",
500 21% 21 \
300 11 11
200 169 169
200 60% 60S
200 74 74
1600 140% 141

%

Gen'l Motors . 18100
Gen'l Mot 6% pf_ 200 70
Goodrich, B F. 3900 56'/
Goodrich, B F, pf... 200 86'/

. Granby Mining . 300 36
7 Great Norjh pf. 7100 70!.4 (¡t North Ore subs.. 700 35'
. Gulf, Mob & North.. 500 13?
. Gulf, Mob & Nor pf. 100 30
. Gulf State* Steel_ 700 54
. Hendee Mfg. 300 28
4 Has & Bar Car Co.. 3600 71¡,
. Houston Oil. 2100 101
1 Hupp Motors . 4600 14=
7 Illinois Centrnl _ 1400 84
. Int'l Agrlcult . 200 18
4 Inspiration Copper.. 200 481
. Inter-Cons Corp 500 3:;
. Inter-Cons Corp pf. 1000 9J
7 Int'l Harvester

¦. Int'l Mer Marine.... 1900
6 Int'l Mcr Marine pf, 2600
. Int'l Motor Truck... 200
7 Int'l Mot Tr 1st pf. 100
. Int'l Paper . 3400
6 Int'l Paper pf stmpd. 10
. Int'l Nickel . 1900

.60 Indiahoma . 400
Invincible Oil . 13100

140%. % 139% 143
21%. 1% 21% 211

122% 123%

40
75
24/,
20?i
63
8'/,a

Iron Products . 1000
Island Oil & Tr. 3400
Kansas City South.. 3900

4 Kans City South 10I. 100
4 Kelly Springfield ... 800
2 Kennccott Copper 800
1.20 Keystone Tire . 3600
6 Luckawanna Steel 4800
. Lake Eric & West... 300

Util. Low. Div.
920. 1920. Kate.

23 2
393/4 31/2
19
14 .

131% 12
97 7
61% O
59'-'o ¿

101 10
38'/4 7
13' i,
12% -
IO/2

161
18%

39
9

63
3! 2
7

21
36
30
32!/.

s%
7%
36
8
3%
12 '/2
%

641/4
51%
52%
31
38
361/2*

222
20
713/4
52 3 4
1di/a
80
11
18
13o

4934
40
40

116
8G%
D3
80
13

I0

I,re Rubber & Tire..
Lettish Valley .
Locws. Inc .

I,oft Candy.
Lorillard, P.
Louij & Nnthvillc.
Mackay Cos .

Mnclmy Cos pf.
Manatí Sugar .
Manhattan Elevated.
Mathcron Alcali W.
Maxwell Motor Co..
Maxwell Mot Co ctfs
Mexican Petroleum...

?. Miami Consol Copper
1.G0 Middle Stairs Oil.

Sales.
100

2600
0000
GOO

Oarn. Hlijh. I.nw,
23 23 23
44 441/s 43%
21% 21'/8 20
14i/a 14% 14%

300 134% 184Vn 134

93%
171/2
473/4
117
77'/a
36%
62
52
48%
363/4
¿1%
1C0%
72
591/8
84%
771/4
2238
5%
S%
41%
65
7fc
61'/4
46
116%
111%
43%
36%
16
42
32
51
68
42%
441/2
92
82%
23!/8
33/4
27%
113%
5C?e
124
120
106/2
223/4
9434
45
94
93 </2

1243.4
1063/4
55%
123%
8334
21%
26%
34
21
31%
18/a
25%
90/4
433/4
«2%
105%
30%
60/a

S50

4 Mldvalc Stcrl .
Min & 81 Louis new

7 Min, St P & S St M
. Missouri, Knn & Tex
. Missouri, Kan & T pf
. Missouri Pacific ....

. Missouri Pncific pf..

. Mont, Ward & Co.
3% National Acme .
7 National Biscuit pf.
. National Aniline
7 National Anilipc pf.
5 Nat Cloak & Suit. . .

-. Nat Con & Cable. ..

6 Nat Enamel & Stpar.
0 National Ltad .
1 Nevada Consol Cop
. New Orl, Tex & Mcx
10 N Y ««Air Brake.
5 New York Central..

Chi & St L.
C & St L 1st pf
C & St L 2d pf
York Dock...
N II & H.

N Y, Ont & West.
Norfolk & Western.
Norfolk & West pf. .

i North American
Northern Pacific

i Nova Scotia Steel...
.50 Nunnally .

.40 Okla Prod <£. Kef. ..

5% . Ontario Siher .
Otis Stee". .

Owens Bot Mach....
Pacific Development.
Pacific Cas Si Elec.
Pacific Tel & Tel. ..

1031a
44
83
48
'7/a
57%
72/4
11%
31
92
64/4
23?4
50
41/4
26
23/2
16
80
64
48
6634
48/2
15
3%

N Y,
N Y,
N Y,
New
N Y,

19100 190/a 131
7C0 '20 20

12600 20% 20^:
51 CO 393/4 39?-,
2000 15 15'/
400 70 70

2800 7 7
1900 12 12V
7700 26 '/2 26V
30CO *44% 443/
200 31 31
400 35% 36V
100 105% 10C

3600 8I/4 813
90 90
493/8 49a
7'/a 7\

60 60
731/2 73!
11% 11Ï
37/2 371
953/4 95;
72 72
33/a 33'
55 55
50 50
26% 26
31/4 31
19 19
89/a 90
67 67

/4

171%-i 8/4 171/a 172/2

21
47
40
41/4
37
71%
673.',
37%
19(4
9

30
22%
33
57
33/4
3 6Va
88
43/a
12
21/4
12Va
84
37
10334
74
88%
15 Vz
6434
32%
58%
34/a
81
93
37
72
41
7

15/4 .-

23/2 .
11
20% .
10 .

200
200
200
1003
1000
20O
200
600

14800
1200
100
50

200
32100

500
2800
103

1000 54
4900 73
700 49
400 15
1900 4
200 6
800 22%
200 48
100 41
300 4630
200 406 Pan-Amcr Petroleum. 22100 97%6 Pnn-Amcr Pet B_ 2600 913/43 Pennsylvania It R... 12100 40

. Penn Seaboard StceL 1600 20%

. Peoria & Eastern... 100 10%

. Peoples (,'as & Coke. 300 30%

. Père Marquette .... 58C0 25%Pcrc Marquette pf. 100 44
5 I'ere Me.rq prior pf. 1C0 583 Philadelphia Co _ 300 3434
. Phillips Petrol . 1400 397 Phillip Jones pf_ 200 83
. Pierce Arrow. 6900 45%
. Pierce Oil . 3400 12%Pitts & West Va... 1600 29

Pond Creek Coal_ 1000 1434Pressed Steel Car... 500 97%Pure Oil . 2600 40
Pullman Co . 300 114
Punta Aleare Susrar. 2000 88%Ka il« ay Steel Spring 600 94
Kay Consol Copper.. 300 16%

1

39%
19/2
9
29%
23%

16
(5
26
61
S3'
18
50
625

'4

20
1133b 100% 7
51%
118%
126%
60
1338
50%
47
C3%
95%

106
1534
34'%
383/4
66%
127
38
124% 110
G9/4 6IJ/4

Reading . 49600 91
Reading 1st pf. 400 41%

- Rem Typewriter .... 300 61%
- Replofile Steel . 4D00 77
6 Repub Iron & Steel. 16400 867 Repub Ir & St-el pf 200 93
- Rep Motor Truck... 600 43
5.50 Royal Dutch N Y sh 2500 73%6 Savage Arms . 300 46

Saxon Motors. 200 7%St Lotus & San Kran 13SC0 253/4St L & San Fran pf 100 33
St Louis Southw_ 8100 21%St Louis Southw pf. 1200 31%

- Seaboard Air Line pf 600 141 Sania Cecilia Sugur 1100 17',,.74 Shell Trans &. Tr. 900 65%Sinclair Oil . 12100 28'/:6 Sloss-Shcff St & Ir.. 800 64/6 Southern Pacific . 10900 933^
- Southern Railroad 36900 29?^5 Southern Railroad pf 800 60

Stand Oil of N J. 30 638Stand Oil of N J pf. 1000 105':Stewart-Warner .... 300 36'/Stromberg Carburetor 4500 801

%

105% 105%. %

Studebaker . 21800 >'/a

148
53
53

224
13%
293/4
25%
703s
116%
69%
90%
143%
115%
76

109
80%
12%
97
80%
21
10%
31
20%
76
12%
20%
02%
67
89%
55%
31%
82%
14%
22'/2
69! 2
32
95' 4
76

41 6 Superior Steel . 600 499 . Tenn Cop & Chem.. 3900 9%43% 3 Texas Company .... 9100 44%25 Texas & Pacific_ 5800 39%39% .60 Tex & Pac C & Oil 2000 43603/4 6 Tobacco Products 1000 6285 7 Tobacco Products pf 100 8610% Toi, S L & West et fa 600 133/427%. Times Square Auto.. 500 30'%12%. Transcon OH . 2100 13%46% 6 Transue W Steel_ 1000 4773% 8 Union Bag & Paper 400 8427 . Union Oil . 600 2910 Union Pacific . 9100 118Union Pacific pf_ 1200 64%United Drug. 200 110United Dru«r 1st pf. 100 44United Alloy . 300 42

13 . \.
46%. 7

833/4+ 3
28 . 1

110
44
40/
176

4
8
3/
4
12

114% 114%-
64% 65

oy2
17
15
53%
77%
40
64
82%
104
55
85%
64
7/a

42
59%
16
7
20%
14
48 .

8% .
11 .

20/a .
54% 4
80'g 7
44% 4
251/4 .
51% 5
9 .

15
47
1633
CO
60! 4

Ex di

United Fruit. 600 1963/4 1963/4 194United Ry Invest... 200 8% 83/4 8s.United Ry Invest pf. 100 19% 19% 19sU S C I Pipe & Fo. 800 15 15 15U S Food Products.. 3900 61% 6134 58"U S Ind Alcohol_ 3000 84
'

JB4 81!U S Realty & Imp.. 100 50 50 50United Retail Stores 3900 *65% 65% 64United States Rubber 18100 89 89 82iU S Rubber 1st pf
U S Smelt & Rcf. 200
United States Steel.. 619QOUtah Copper. 16Û0
Utah Sec Corp. 300
Vanadium Steel _ 34100
Vir-Car Chemical... 1400
Vivaudou . 400
Wabash . 2400
Wabash pf A .

192/4 195

% 81%. 2%
50 . 13/4
64 . 1

% 83'/a. 3%400 103% 103% 1033/4 1033/4. %

. 7600
. Wabash pf B . 1600

4
1
6
6

idend

Wcllj Fargo Express
Western Maryland..
West Maryland 2d pf
Western Pacific ....

Western Pacific pf.
Western Union Tel..
Wcstinghouse Mfg...
Wickwire .

Wilson Co .

Wheeling & L Erie..
Wheel $ L Erie pf.
White Motors .
Willys Overland ....

Worth Pump & M.
Worth P & M pf B.

200
2800
400
300
300
100

31C0
400
303
2800
1601
8C0
3600
1800
100

53',4. %
103a. 1/,
18% f 2%
47! s. 1%
16%. %
62! a. 1
63%-

Yesterday Wk. Ago.
Belgium, francs, cables 8.09 8.27
Lire, checks . 5.29 5.54
Lire, cables . 5.30 5.55
Swiss, francs, checks.. 1(5.95 17.15
Swiss, francs, cables.. 17.00 17.20
Marks, checks . 2.29 2.45
Murks, cables xi». 2.29 2.45
Guilders, checks . .33.875 34.375
Gi'Mers, cables . 34.00 34.50
Austrian, crowns, cks.. 59.00 G2.50
Austrian, crowns, c'bles 59.00 62.50
Sweden, checks . 21.00 21.45
Sweden, cables . 21.10 21.55
Denmark, checks . 15.70 16.20
Denmark, cables. 15.76 16.25
Norway, checks . 15.75 16.27
Norway, cables. 15.80 16.32
Pesetas, checks. 15.27 15.01
Desetas, cables . 15.32 15.95
Greece, checks . 12.10 16.60
Greece, cables . 12.20 15.65
Manila, checks . 47.50 -.

Manila, cables . 47.75
India, rupees, checks.. 37.25 35.50
India, rupees, cables... 37.50 36.00
Japan, yen, checks. 51.12 50.50
.Japan, yen, cables. 51.875 51.00
Argentina, check'« _ 89.25 103.63Argentina, cables . 89.50 110.50
Brazil, rio, checks..,.. 2.65 -
Brazil, rio, cables. 2.75 -
Czecho-Slovakia, checks 2.15 2.2^Czecho-Slovukia, cables 2.16 2.23

Equipment Bonds
(Quoted on income perri-nrago basis)Name. Rate. Maturity. Hid. AsHalt & Ohin... 4>¿ 1920-27 8.50 7.ÍBeth Steel ... 7 1921-',!(> 7.7 5 7.ÍBost & Alb... 4'¿ 1920-"27 7.60 7.1Buff, H & P.. 4>a-5 1 i';: 1 -'ö3do. 6 1021-

.50
Canadian Nat. 7 19;¡f, 7 ni
Canadian Nor 4',^-5-c 19»o-'29 s in
Canadian I'ac t % 1920-'28do
C, c. c & 1920-'?,3 S.00

l-'29 7.75

1920-'24

do.« :«'..!-»7Ches & Ohio.. 4H 19»0-'27 g:n
Ch. R I & Pao 4%-G "ïo-'l? I'll
c m 1. & rs o. .« ire- ^^^^^^^

Del «fe Hudson 4 V* 19,«^r'e .... 4',j-o 1920- ¡57 b '5I« risen Cons... 5 »21-2 » s 2R111 Central 4 %-& i920-'27 7 50Kan City t>o.. 5 1920-'24 775
1920-'33 7^50

7.50

50
7 50
50

Louts & .Nash
^^^^^^^^^^^^^Mich Cenital. 6 ÎUSÏ-'s" J'37m.^p&s-sm454-5 ?fi§::?l 7-37

'J°. « lf21-':lo
.,
«°. 7 1921-'S0 ..N } cent 1... 4',4 19B0-'2g 7 :t7no. 0 1920-'22 7 t7N Y Cent R R 4fc I921-'32 750

NT. C&StL 4.4 IKkSS 775
,, ?.°. 5 " mai 7 25£ % ï \Ï-*.U í^-5"6 1920-'2* 9.00Norf «t West.. 4V-J 1920-'"1 7 "5North Pacific. 7 1021-*3O 7 00I'ac Fr Bxp.-. 7 1925-'à5 7.00Pennsylvania.. 4-4 Vj 1920-2S 7.12Reading Co... 4««, l&2i-';>7 7 12

Name. Rato. Maturity. Did. AskSeaboard .... 4^-5-6 1920-'27 S.25 7 50¡Southern Pac. 4V4 1920-'26 7.25 t; 75Jo. 7 1924-'35 7.00 6.75Southern Ity.. 4',-i-5 1920-'36 ¦¡.¦«o 7.00L'nlon Pacific. 7 1924-'3B 7 00 6.00Virginian Ky. 6 1920-'30 7.50 7.00Wabasli . 6 U21 10.00 7.011

Dividends
Extra

¦I. G. White Engineering Company .An
extra «llviileml of 'I p«"r cent a .share has
been declared In addition t«> the regularquarterly dividends of 1 Va per «.«.nt on the
common and 1\ per cent on the pre¬ferred, «ill payable September 1 to stock¬holders of record August 16.

Regular Declarations
Stock¬
holders

Rate. P.l. Payable, of rec.
A Iris!.a Packing
Company . $2 Q Au«. 10 July 31

Beigougnan Hub-
ber Corp. pf.. l?4% Q Au«. 10 July 10

Renfrew Manu¬
facturing C«>.. l'AÇi Q Au«. 2 July 29

Stocks E.v Dividend
Date Company Pet.

August 6.Buff, Roch & Pitts Ry. 2
August ti. do pf. 3
August 6.Ooodrloh, il K. 1 ',-iAugusto.Greene Cananak Copper..... t¿August "-Illinois Central/H R. 1*4August i"« Jerferrjon & C'j/i C & O pf 2 4August 3.Pitts & W Vrf pf. lVi

President of Argentina Bans
Sugar and Wheat Exportation
BUENOS AYRES, Aug. 2..The fur¬

ther exportation of' sugar from Argen¬
tina has been forbidden by decree of
President Irigoyen. The Emit of 100,-
900 tons for the oxportat.-m of which
permission was given last May has been
reached arid domestic prices have ad¬vanced to excessive figures.It is estimated that more than 75,000tons of the total exported was con¬
tracted for by interests in the UnitedStates. The government also has for¬bidden the further exportation ofwheat, because the 500,000 tons re¬
cently fixed as a limit has been ex¬ported?
-«-

Paris Market Steady
PARIS, Aug. 2..Prices were barely

steady on the Bourse to-day. Three peí
cent rentes, 53 francs 62 centimes. Ex¬
change on London 48 francs 75 cen¬
times. Five per cent loan, 37 francs 5(
centimes. The dollar was quoted at
13 franca 3V¿ centimes.

In Wall Street
Lamont Denies Chine»«« l.«oan

No request has yet been made b^
piina to the American group of bank¬
ers in the international consortium for
n lonn of $9,000,000, according to
Thomns W. Lamont, of J. P. Morgan &
Co., who re-cntly returned from the
nr Enst, where he went to ascertain

conditions ifl China and also to bring
Japan into the consortium. Peking
dispatches indicated that China bad
asked for an immediate advance for
the purpose oí disbanding troops and
reconstructing the government after
the overthrow of tht pro-Japanese
Cabinet. While not averse to
helping China out of her present
financia) difficulties, bankers in the
American grout) said yesterday that
preeent conditions in the money mar-
ket here make it impracticable to ar¬

range a loan to any foreign country-

Regarding Mexican Finance
With the nièrent worldwide shortage

of capita!, 'investment bankers here
think it unlikely that the new gov¬
ernment of Mexico will be able to bor¬
row any large sum. in foreign money
marts. Asked regarding '.' story
given out last week 'o the cf! set that
the government south of the Rio
Grande had a plan of financial re¬
organization which called for a loan
of $800,000,000, barkers would merely
r.mile.

Prospects of French Loan
In regard to reports from Paris that

the French government would ?e«ek
S 100,000.000 loan here in connection
with the Anglo-French loan, bankers
here identified with French financing
«¡.id that they had as yet received no
official word on the subject from the
Paris government. However, it is
known that the success of the recent
Belgian and Swiss loans in this coun¬
try reawakened the hopes of France
to get fresii accommodations from
American investors, and it is con¬
sidered likely that an offering will be
made in the fall if conditions in the
domestic investment market warrant

Commodities Sell Higher
In contrast to the movement of

prices on the Stock Exchange, most of
the commodities sold higher yester¬
day. The crain markets showed sign*of firmness after a week of severe
slumps. The rise in cotton, which was
rather unexpected, was based not so
much on the failure of the government
crop condition estimate to reach the
market's expectation of 75 per cent
normal as on the report from New
Orleans that consumption of the com¬
modity in the last year exceeded the
¦tmount produced, and that the amount
held in the South was lower than on
July 31 last year. This bullish end
season report caused active coveringby those who sold short, and the re-
suit was a sharp rise. The trade did
not buy heavily, however.

State Commissions Must Act
In the enthusiasm of railroad offi-

cials yesterday over the action of the
Interstate Commerce Commission in
granting the carriers practically all the
rate advances asked for the fact was
not lost sight of that the various state
commissions must approve the in-
creases before they can become effec-
tive. While the general belief is that
this will follow in some cases, it was
pointed out yesterday, valuable time
may be lost in possible dilatory tactics
of some state authorities. The car- jriers will probably act through one
committee in petitioning the state
powers for authority to apply the same
rates as those approved for inter-
state traffic. A meeting of traffic reo-
resentatives is scheduled to be held
here to-morrow for the purpose of
formulating a plan for presenting the
new tariffs to the state commission1-.
Rai'road men estimate that interstate
traffic comprises about 75 per cent and
intrastate 25 per cent of all traffic.

Baldwin's Polish Orders
Much of the selling that came in to

Baldwin yesterday was said to have,been based on fears concerning the
status of the company's contract with
Poland calling for the delivery of 150
locomotives to that country. In pay¬
ment of the equipment the Baldwin
company accented A6.000,000 of Polish
ten-year Treasury notes. In the event
that Russin inr.ists on its threat of
occupvine Poland as part of the sug-gosted Bolshevik armistice terms fears
Were entertained that piyment of the
notes mi'_rht be jeopardized. At the
time of the announcement of the Polish
equipment order earl'er in the year it
was staterTHhat the Baldwin Companysignified its willingness to guarantee
payment of the notes if they were dis¬
counted at banks.

Texas Company Changes «

Judge R. E. Brooks, of Houston,
Texas, is expected to resign as a di¬
rector of the Texas Company at the
annual meeting next November. The
desire of Judge Brooks to retire from
active business is given as the reason
for his intended resignation. He has
been identified with the Texas Com¬
pany since 1903. He is said to be
responsible for much of the company'3
success in Mexico.

How Reserves Are Figured
In its current monthly report on

business conditions the Fedenl Re¬
serve Bank of New York explains thedifference between the reserve per¬
centage of the Bank of Englan ! and ofthe Federal Reserve Banks. "The pub¬lished reserve percentage of the Fed¬eral Reserve system is the ratio of
gold and lawful money." says the re¬
port, "to the net demand deposits andFederal Reserve notes in circulationIn the Bank of England deposit and
note liabilities are maintained in sep¬arate departments. Notes, which arethe liability of the issue department,
are backed, pound for pound, by gold,with the exception of £18,450,000, which
are backed by government and othersecurities. Deposits, which are theliability of the banking department,have a much more limited reserve ofgold, made up of bullion, coin -\nd Bankof England notes and silver coin.Thus, on June 30 Bank of England
notes in circulation had a gold reserveof about 84 nor cent and deposits a
reserve of 8.5 per cent. By combiningthem the reserve was 38.2 p«>r cent,comparing with a reserve of 13.6 percent for the Federal Reserve system."

Financial Items
Ignacio T.. de la Parra, vice-presidentof Florian & Co Ltd., tin« cone to MexicoCity to supervise development work oíth« company, which Is engaged in rehabil¬itation of industries and distribution oírt'.w materials.
The National Liberty Insurance ComT>;.ny of America has elected to Its boardof directors three new members ChesterA Braman, henil of A. D. Jullliard & Co.;George McNelr, vice-president of w & 3Stoane and the Bowéry Savings Bank, an«1Frank Preabrey, a director <>f the NewJfcrlc Life Insurance Company and also<>i the Bowery Savings Bank. BenjaminB Avery, sfiii.ir member of the firm ««fA very, Tausig, Kisk 4 Palmer, vice-president of the- Oni.« Society of NewVi rV City, «m attorney,, has been ap¬pointed counsel for the company.
At the quarterly meeting of the direct¬

ors of the International Nickel Companyo:«ly routine business was transacted,there being no action taken on resumingcommon dividends.
Taxas Company announces that checksfor the interi'Mt on subscription paymentsfor stock ar«. ready for delivery upon pres¬entations! subscription certificates at thecompany's office.
The Stewart-Warner Speedometer Corn-

pruiy reported sales «.luring July increased15 per cent and that the company has$..'.000,000 unfilled order«« on its books.
Richard Oulahan. formerly connectedwith the financial .»dvertialng departmentof "The New York Times," has become as-

A New Issue
To Yield

8.45%
Maturing January 15. 1923.
An obligation of the. Louis¬
ville Gas & Electric Com¬
pany, which, without com¬

petition, does the entire gas
and electric business of the
City of Louisville, Kentucky.
Only because of market con¬

ditions are we able to offer
this secured investment on

such an attractive basis.
Write for nur

descriptive circular.

Bonbright & Company
Incorporated

25 riass-.u Street, New Yor'-

Earned More Than
' the

Government Guarantee
and showing1 further im¬
provement for 1920 is
the exceptional record
of the
St. Louis-San Francisco

Railway Company
We are offering the 6 Té ?

Adjustment Bonds of
this Company at a price

/of
61 to yield about 10%

(subject to sale)
Interest paid since date
of issue.

Full particulars gladly f
furnished on request.

CAÏ^TAI^S GrCO.
Member»

Jfi-r York Sto*-k FrrhangaKew York Cotton Exrhanga il
I'hiladrltjh'.a «..« fc 1 y
Telephono fill) Bowling «i.-een ¡f

71 Broadway
New York

1419 Walnut St., Phila. it

CRUCIBLE
STEEL
SCRIP

Non-dividend fractional
common stock
Bought and Sold

J.S.STUBBS&CD.Inc.
Trinity Building

111 Broadway
New York

McCIure, Jones &Reed
Members New York Stock Exchange

Bonds for Investment
Listed Securities Carried
oñ Conservative Margin

115 Broadway New York
Telephone Rector 7662

"The Oil Industry"
for August

will contain an interesting arricie on
"How to analyze an

Oil Investment"
Upon request we will mail this pub¬
lication without charge each month.

R.GMegargel&Co.
27 Pine Street-î-lecïîYorK.

.'Waahl,
Financial
Kauiaw"

E.W. Wagner &...
Jf i fOmrk Ki>»m<a*
S T. Camm EtrÁmmjt

Sent upon <*"* ""* « "**

requrat 33 New St., New York

seciated with the b«jn«l departí lent if PoU
1er Brus. & Co.
Eastman, Dillon & Co are offer»«

Sumí ill County, Ohio, county
building and bridge -i per cent bonds, ¿n*
maturities of the issu«, extend fron Oeso-
b -i- 1, 1921, to »ctouer I. 1«M<i « ">
«.¦¡.I from 5.40 p«-r cent to 5.75 percent
¦; he bond« ar a letra r .**"
inj« banks in New .!".¦- N< i \UmV
.-¦ Ire, Knode Islán un '. r »nt

Monthly Earnings
Baltimore ^ Ohio

June gross.»17.684.907 Inc. I2.S51.JJJDef. after tax Ï88 835 Inc.
Net op. deficit. 587.350 Inc.
Six mos.* gross. 99.7S6.7S2 In«-. 20 «.»"
Bal. after tax.. B52.244 Inc. «.fiS'JÏ?Net op Income. 502,108 Inc. 4.a-o,9'1

Delaware & Hudson
June gross .. »4,118.568 Inc »L2«9.|*lDef. after tax. 140.012 Inc.
Net op, «!¦ fii 185.617 Inc.
su moa 'gross 18,114,947 Inc 2.20« J"D.-f. after tax.. 958.139 Inc. 1.5 *">:
.-¦¦ el op deficit.. 998.699 Inc 1.448,1?»

Minneapolis & St. Louis
June cross. »1,375.524 Inc. »214,»..
ief after tax.. 205,786 Inc. '

NVt op. deficit 219 666 Inc
Six mo«.' gross :-:-.«. [no I.« " '

Def. after tax.. 221.687 Dec. 167.57T
Net op. deficit. 186,640 Dec. IS8.»»

Chicago & Eastern Illinois
June gr.)ss. $:'.4w 4(6 Inc. »451.JSJHal. aftertax.. 20tî.442 Inc. ,84,?|»Net op. Income. 828,063 Inc. 4:0V
six moa.' gross. 13,442.476 in«'- !
Hal. after tax.. 656.433 Inc 1 '<* -'''.
Net op. income, 1,698.914 inc. 2.8»..»M

Ontario & Wester«
June Krnsi. »1.460.886 Inc. »213.043
Hal. after tax 187.199 Inc. i:51»INet op. income. 160.1 Inc. %lL,kSix moa jjr.ms. 6.095,937 Inc. 4S5.ÍJJDef. after tax 389.669 Inc. 274.9*7
Net op. deficit. 423.636 In«-. 385,788

Toledo, St. Louis & Western
June gross. »941,627 Inc. »144,î»t
f)ef. aftertax.. 11.249 inc. --*"1
Net op. deficit.. 6a.r = 5 Inc. 4».*.
.Six raos.' gross. 5,068.017 li>^:. 1.61*«}3*Hal. after tax.. 684,47a Inc. 3S5.I53
Net op. income. 435.867 Inc. 257,i


